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Introduction

MESSAGE FROM OUR FOUNDERS
Dear all,
We started Five Seasons four years ago with the goal to make the food supply chain more efficient, sustainable, and
healthy for all. Today, we are proud of seeing that promise being implemented every day across our portfolio
companies. 2021 was a great year for the team and all portfolio companies. We have fully deployed Fund I (€77M),
closed Fund II (€180M), and added six amazing investments to the Five Seasons family. Also, we exited our first
company: Just Spices!
A big welcome to Barkyn, Vly, Her1, Pyxo, NuCo, and Mammaly which will enforce our financial position and
proven track record of backing category-leading consumer goods companies.
2021 was also a pivotal year for our Planet, Product People action program which has been refined and applied to
all companies to continue leading ESG best practices in the food tech space. Throughout the year, each portfolio
company spent time reflecting on its impact, accounting for its materiality, and setting important 2025 targets to
mitigate and reduce climate change while continue promoting respect for humans and communities.
This report is the summary of everything we are proud of, we hope you will enjoy it!
Happy reading!
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MESSAGE FROM OUR HEAD OF IMPACT
Every day, thousands of companies create impact in
this world. Not all of them by fighting climate change or
world malnutrition. But by employing underrepresented
and historically discriminated people thus changing their
lives; fighting materials waste by purchasing expensive
compostable packing thus helping the industry to scale;
and giving back to the communities, even far away, rather
than exploiting them.
Our impact report this year wants to highlight not only
the strategic focus of our Fund II to invest in impact
products but also the enormous efforts of our portfolio
companies to be impactful in their "way of doing
business". We believe that not all companies are meant to
solve the biggest challenges, yet we hope, the broader
audience can be inspired by our company's effort to
become the best version of themselves.
We hope our sustainability report will support the
conversation on how to find ways to increase
employment and support the economy by respecting the
Planet and all its People.
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In the last few years, we have experienced a change in
our morals and our intellectual strength that has given
birth to a new generation of investors: a new leadership
that focuses on the “triple bottom line”: Profit, People,
and Planet. Yet, these fundamental values are threatened
every day.
For this reason, I am soliciting all portfolio companies
to search for help, when they need it, for the international
community to agree on standards, even when it's not
convenient, and for all investors to be pioneers in this
new concept of impact investing that goes beyond
product and services and looks at the whole supply chain.
To reclaim these values of environmental respect, equity
of opportunities, and employment creation which are the
basis of a truly free world.
I hope you will enjoy learning more about our
companies and let's keep working together to make this
world a better place for all current and future
generations.

M ic o l
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THE 17 SUSTAINABLE DEVELOPMENT GOALS
The Sustainable Development Goals (SDGs), also known as
Global Goals, are a set of 17 integrated and interrelated
goals to end poverty, protect the planet and ensure that
humanity enjoys peace and prosperity.
Five Seasons Ventures is committed to contributing to the
funding that will be needed to achieve the UN SDGs by 2030.
Five Seasons' strategy is based on the UN 2030 Agenda for
Sustainable Development and balances three dimensions of
sustainability - environment, society and governance
(”ESG”).
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FIVE SEASONS VENTURES TOOLS TO DRIVE CHANGE
Five Seasons developed an internal tool to help portfolio
companies account, monitor, and progress along ESG metrics.
The tool was developed following the main international
standards (GRI, SASB, PRI) as well as Fortune500 internal
frameworks.
The concept of materiality is central to the Planet, Product and
People Framework as we believe that ESG material issues can have
a major impact on the financial, economic, reputational, and legal
aspects of a company, as well as on the system of internal and
external stakeholders.

PLANET

PRODUCT

PEOPLE

Land &
Biodiversity

Health and
Wellbeing

Diversity and
Inclusion

Energy and
Emissions

Labeling and
Marketing

Safety and
Training

Food and
Water Waste

Packaging

Communities
Engagement

Five Seasons also looks at incrementally: we believe that capital,
and venture capital in particular can accelerate the development of
better governance, more environmental impact and social
considerations .
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PORTFOLIO ACHIEVEMENTS
Here is a snapshot of our portfolio aggregated achievement for the Planet and People in 2021
75k tons CO2 emissions
avoided equal to 80k
flights London-NY

5 companies' offices run
on 100% renewable
energy
6 companies offset
100% of last-mile
emissions on their
online sales
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Gender equality
among employees of
all portfolio comapnies
AVG of 1000 euro and 40
hours of training/ year for
each employee
Nearly 2M of food
donated in €
equivalent
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GENDER DIVERSITY DEEP DIVE
Gender statistics across Fund I and Fund II portfolio companies
Overall (52.8%)
(OECD AVG 44.5%)

Management 31.5%
(OECD AVG 33.6%)

Board 15.2%
(OECD AVG 28%)

Board with at least 1 female (43.8%)

Source: OECD Gender Data Portal
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PORTFOLIO FUND I
World-leading agricultural biotechnology company that
utilizes cutting-edge genetic innovation to develop tropic
seeds

Online farmers’ market, delivering fresh products (fruits,
vegetables, cheese, fish, meat and ready meals) from
carefully selected local producers

UK’s leader in fresh pet food, responsibly sourced and
cooked, then delivered directly to consumers’ homes

Spice-mix and meal-prep brand that
manufactures and markets food
products. Exited to Kraft Heinz in 2021

New plant-based meat alternative brand which offers
industry-leading realism to meat in taste, appearance
and texture

Mission-driven company pioneering a new generation of
fresh baby food and plant-based alternatives for children.

First delicious, well-balanced meal in a convenient drink
format, which satisfies hunger and provides the body
with micro nutrients

Online retailer for organic products with the goal of
making high-quality organic grocery products affordable
for everyone

Tailored nutrition for gamers and e-sports players, tasty
and functional to help them perform at their best!

Refillable drinking system and flavoured pods which
deliver “taste through scent” without the calories
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THE JUST SPICES EXIT
In December 2021 Kraft Heinz bought the majority
stake in German D2C firm Just Spices.
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FIVE SEASONS HAS CONTRIBUTED TO THE
POSITIVE ASSESSMENT OF THE BUYER
ESG data in
the data room

Provided valuable insights about factors that can
have a significant impact on the financial metrics of
Just Spices

Inclusion of
Sustainability
in the IM

We supported Just Spicy into including all
sustainability efforts and strategy into the IM. This
information was key to correctly evaluate Just Spices
pricing and long term portential

Review of
potential acquirers

We helped select acquirers that have an explicit
intent to preserve JS sustainability goals and can
help achieve specific objectives in the long run
12

PORTFOLIO FUND II
INVESTMENTS IN 2021

Pet food subscription service which offers “healthy
food using fresh meat” and a dedicated remote online
veterinarian

Milk products from yellow split pea protein: neutral in
taste, high in nutrients, low in sugars

Vegan, gluten free and 100% natural powder blend
made containing specific probiotic strains to improve
gut microbiome
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Functional pet food company specialising in quality
natural ingredient products, grain-free with no added
sugar and artificial preservatives

Pyxo is building the central European data platform
for connected reusable packaging for food services

Next generation chocolate company with 65% less
sugar than average bar and enhanced with healthy
fats from hemp seeds and nuts
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Approach to impact
investing

OUR INVESTMENT APPROACH
PRE-INVESTMENT

INVESTMENT

HOLDING

EXIT

potentia portfolio investment.

ESG clause: This is integrated into both
term sheets and shareholder
agreements

Measuring: Yearly measurement of Five
Seasons' “Planet”, “Product” and
“People” KPIs, with CO₂ emissions
reported within the first 100 days.

Exit strategy: Review of ESG factors
associated with the exit strategy

Go-No Go business profile:
Identification of potential acceptable
and unacceptable risks and ESG
opportunities

Corporate responsibility policy: The
portfolio company commits to
adopting an ESG policy as soon as
feasible, but no later than 12 months

Targeting: Identification of ESG
improvement objectives to be achieved
one, three and five years from
investment

Formal vendor due diligence: which
includes ESG factor

Due diligence: Thorough analysis of
ESG issues using Five Seasons Ventures'
Due Diligence Tool

Governance structure: Committemnt
to establish a governing body
committee and/or dedicated to social
and environmental performance.

onitoring and reporting: Monitoring
and reporting of company ESG
performance via an annual review and
sustainability report

Data rooms: ESG materials are added
to the data room to provide additional
information to potential bidders

Top level screening: First we identify
the ESG risks or opportunities of the
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NET INCREMENTALITY
INTERNAL

EXTERNAL

Carbon Accounting: CO₂ emissions reported in within the
first 100 days from investment, certified by a 3rd party
provider along the whole supply chain (from cradle to
grave)

Accountability: yearly PPP Reporting to FSV with a clear
definition of targets, challenges, and opportunities

Sustainability officer: appointment of a full time or
part time sustainability officer accountable for
sustainability strategy and main point of contact with
FS on sustainability matters

Website: dedicated website page on sustainability
topics with, for instance, a focus on educating
customers on how to recycle/compost

PPP Strategy: planet, product and people strategy with
clear, science-based targets to be achieved since our
investment

Memberships: leadership role on sustainability with
trade associations, international organizations and any
other institutions
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WHY WE ARE ASKING FOR AN LCA
LIFE CYCLE ASSESSMENT (LCA)
LCA is a scientific methodology used for environmental, economic, and social assessment of product or
service life cycles.
With LCA, one can evaluate the potential environmental impacts throughout the entire life cycle of a product
(production, distribution, use and end of-life phases) or service. This also includes:
the upstream (e.g., suppliers)
downstream (e.g., waste management)
processes associated with the production (e.g., production of raw, auxiliary and operating materials)
use phase
disposal (e.g., waste incineration).
LCA is a best method for product carbon footprint calculations. Each substance contributing to global
warming is evaluated and then carbon footprint emissions are calculated.
The majority of our companies are producing and selling consumer products. This is why is important for
them to run an LCA with a third-party provider. Our portfolio LCA results help improve product development,
marketing, strategic planning and even policymaking.

Five Seasons Ventures | Impact Progress Report 2021
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OUR APPROACH TO REAL IMPACT OUTCOMES (RIO)
DESCRIPTION OF
THEORY OF CHANGE
Every time we talk to a founder, the
first question we ask is to explain the
world problem and how the
company is solving it
Our methodology is based on the
Impact Assessment Project Theory
of Change Framework
We write the answers in strict
collaboration with the company
and all stakeholders

SELECTION OF METRICS
AND APPROVAL

DEVELOPMENT OF
PROJECTED IMPACT

Once all direct and indirect impacts
are identified we select 1-2 main
impact metrics
Impact metrics are SMART (Specific,
Measurable, Attainable, Relevant,
and Time-Bound)
Impact metrics are approved by our
Impact Committee, composed of
LPs with a strong focus on
systainability

Impact if forecasted at year 3 and
year 5 to understand its magnitude
and agree on all actions needed to
reach it
There is not a minimum threshold,
we believe that any person is equally
important and even small
environmental improvements can
make a material difference
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CREATION OF REAL
IMPACT OUTCOMES
Each year, impact targets are matched
with real impact outcomes to analyze
companies' performance
The scope of the analysis is to
understand impact trends and suggest
corrective measures to accelerate
the trend
FSV carry is correlated with the
achievement of Real Impact Outcomes
(RIO)
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Interview with
Credit Suisse

INTERVIE
W
ALESSANDRA PUGLISI
VP PRIVATE EQUITY
CREDIT-SUISSE*

Credit Suisse sustainability leadership in the investing space
Q: Impact through capital allocation: how do you
see the world of impact investing and what is the
role of LPs in achieving impact?
A: At Credit Suisse we are strong believers in the role
the private sector can play in addressing serious
social and environmental challenges. We have seen
a strong rise in demand for sustainable and impact
investment opportunities from institutional
investors, charitable foundations looking for ways
to align their investments with their mission, as well
as private clients – particularly high-n et-worth
individuals, next-g eneration investors and
millennials – who are increasingly expressing their
desire to use their capital to have a positive impact
on the world.
To achieve the biggest impact, LPs need not only to
identify sponsors with proven ability to
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deliver on both financial and impact objectives, but
also to ask themselves questions such as “is my
capital contribution filling a gap in the market and
not easily substitutable” and “can my active
engagement as LP encourage the GP to deliver
measurable sustainability outcomes” to guide their
allocation decisions.
Q: Investors creating impact: what expectations
do LPs have of VC funds working to support
companies increase their impact incrementally
over time?
A: LPs expect VC funds to be active owners through
shareholder engagement, technical assistance,
business building or other non-financial
contributions, thereby delivering on their impact
promises by producing measurable outcomes.

20

Q: FSV active ownership: how do you see the role of Five Seasons in
shaping impact investing in the food supply chain and what are your
recommendations for the team?

Credit Suisse sustainable and impact investing focus

A: With the capital raised, team capabilities and a solid impact framework,
Five Seasons is in a very good position to positively impact the food supply
chain system in Europe. The team should continue to follow best practices
such as maintaining dedicated ESG and impact resources, performing LCA
assessments, supporting portfolio companies in setting and achieving ESG
and impact targets, and measuring and reporting progress in a transparent
way. Last but not least, Five Seasons should work with portfolio companies to
entrench sustainability practices so that their impact endures when the
companies are eventually passed on to new owners.

Credit Suisse sustainable investing spectrum

Five Seasons Ventures | Impact Progress Report 2021
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2021 Portfolio
Achievements
and Targets

Barkyn

Barkyn mission is to deliver a
sustainable pet care solution
with food made with
upcycled ingredients and
remote access to tele-vet
services

Five Seasons Ventures | Impact Progress Report 2021
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PROBLEM
50% of dogs are overweight or obese worldwide, mostly due to overfeeding.
Almost 25% of pet owners overfeed their dogs in part because they do not
measure the amount of food given in each meal or do not give dogs the right
meals. Overfeeding is one of the causes for the pet obesity crisis and is
responsible for increasing the "footprint" of each dog.
Another cause of pet obesity are the ingredients used in the pet food mixes. Pet
food generally consists of meat, meat by-products, cereals, grain, vitamins, and
minerals. Grains in particular have a very high glycaemic index which causes
dogs to become overweight. The alternative is to use functional grain free
ingredients like sweet potato with lower glycaemic index.
A way to create functional pet food is to upcycle food waste, both meat, fish
and vegetables. Putting a positive spin on human grade upcycled ingredients
by linking them with functional benefits is becoming an increasingly common
strategy.
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THEORY OF CHANGE
What

Barkyn goal is to fight the risk of obesity due
to overfeeding by offering personalized meals
as well as veterinary assistance.

Why

Barkyn customers are dog owners interested in
controlling dog’s weight and increase their wellbeing
while upcycling food waste

How
much

15k dogs are currently eating their Barkyn recipes for
more than 3 months, the minimum timeframe needed
to start seeing the positive effects

Contri
bution

For each meal (10kg) 6kg are upcycled ingredients.
Moreover, thousands of dogs in shelters have been
supported via food donations

Risks

Customers are the responsible ones for the food
management of the dogs, which means they can still
overfeed them
24

PLANET, PRODUCT AND PEOPLE IMPROVEMENT TARGETS
AS IS

TO BE (2025)

Planet

Ingredients from upcycled food streams: 100%
Renewable energy across operations: 40%
Offset of last mile deliveries (LMD): 0%

Ingredients from upcycled food streams: 100%
Renewable energy across operations: 100%
Offset of last mile deliveries (LMD): 100%

Product

Products aimed to reduce obesity and increase the
overall health of pets: 100%
Main packaging: partially recyclable
External packaging: currently not being reused

Products aimed to reduce obesity and increase the
overall health of pets: 100%
Main packaging: 100% recyclable or compostable
External packaging: full circularity

People

High-level ESG analysis when looking at suppliers
Employees from 4 different countries
18 ton of food donated to the community

ESG DD on all suppliers
Continue being a very inclusive company that
empowers and trains employees
Continue supporting and loving homeless dogs
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PYXO

Pyxo mission is to replace
disposable packaging of
food through a network of
reusable containers

Five Seasons Ventures | Impact Progress Report 2021
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PROBLEM
The global proliferation of food rapid consumption, take-out, and
delivery solutions, considerably increases waste generated from food
packaging. Modern food packaging is made from a variety of
materials, being mostly used paper and paperboard, plastic, and
glass.
Unfortunately, most packaging is designed as single-use recurring to
the first two materials and is typically thrown away rather than reused
or recycled. It is estimated that there are 2025 million takeaway
containers per year being used in the EU.
The EU Commission is legislating to ban single-use materials, starting
with plastic. France is at the forefront of this transformation as singleuse packaging for on-site consumption in restaurants will be
prohibited by January 1st, 2023, with fines reaching up to
€20K/day/restaurant.
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THEORY OF CHANGE
What

Pyxo is building the central European data platform for
connected reusable packaging for food services

Why

The company has developed a complete solution tailored to
the needs of large restaurant chains which uses a large volume
of containers

How
much

Pyxo is currently deploying their solution at McDonald’s France
with a target of 1,500 restaurants by the end of 2022

Contri
bution

By the end of 2023 Pyxo will have avoided 900+M disposable
containers which represents up to 50 tons of plastic and paper
saved

Risks

Although being of high quality the container can be
damaged/stolen by consumers and therefore last a
lower number of cycles
27

PLANET, PRODUCT AND PEOPLE IMPROVEMENT TARGETS
AS IS

TO BE (2025)

Planet

Renewable energy in production (cloud): 0%
Water usage (washing): 0.5L / container
Plastic containers (controlled by the
customers)

Renewable energy in production (cloud): 100%
Water usage (washing): 60% of clients who adopt Pyxo
recommendations on external and internal washing centers
Engage with container suppliers to increase the recycling rate of their
product

Product

Marketing: monthly social media posts to
raise awareness on single-use plastic
packaging

A structured marketing strategy to raise awareness of
the dangers of single plastic use

People

Training budget: only for directors
No board
Minimal engagement with the communities

Training budget: for all employees
Very inclusive board with independent members
Design projects to engage with the community and support the transition
to a fully circular consumption model

Five Seasons Ventures | Impact Progress Report 2021
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INTERVIEW
WITH LUDOVIC (CFO) &
LILIAN (MANAGER)
PYXO EMPLOYEES WITH
NEURODIVERGENT
SUPERPOWERS

“Neurodiversity in the workplace: inclusion and superpowers”
Q: Neurodiversity superpower: what is it and how it
influences employee’s behavior in the workspace?
A: Neurodiversity embraces the concomitance of several
different types of neurological functioning in humanity.
Some types of functioning are seen as regular, some as
irregular, or atypical. As our behavior is highly led by how
our brain works, people with atypical types of neurological
functioning will be seen as behaving atypically by typicalfunctioning humans. For example, people with ADHD have
difficulties focusing for several hours on a single topic,
while they will have a wider variety of interests than
regular people. People with Tourette Syndrome will be
very focused on precise points or subjects but can also be
easily stressed by their surroundings.

Q: Learning and thinking differently: how hiring
neurodiverse employees can benefit organizations?
A: Neurodiversity is a strength for the company because it
allows finding new ways to face challenges, especially in
what we can definitely call a VUCA
Five Seasons Ventures | Impact Progress Report 2021

(Volatile, Uncertain, Complex, and Ambiguous)
environment.Neurodiverse people do not rely only on
what they learned and experienced but on what they
feel and analyze in their environment. Since they’re
particularly sensitive to the details, purpose, and sense
of how things and why things are done, it can be easier
for them to identify problems or things that do not add
up.
Q: Managing a daily task successfully: working for a
company is demanding and challenging, how do you
set up for success?
A: What neurodiverse people should do to ensure their
well-being and their success is pure common sense: be
vocal about it! Employees should feel confident enough
in their environment to talk about their diversity, even
if it means explaining to their coworkers what it is
(which happens often).
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The first one is being aware of what your “uniqueness” is all about;
The second step is to be confident and share personal information with HR and
management, who can help you in your job;
Lastly, speak about it! Neurodiversity is a trendy topic in France, and as with all subjects,
some clichés linger.
For instance, Tourette Syndrome, which includes obsessive-compulsive disorders, can be
lowered by a calm, less stressful environment - which isn’t the very definition of a typical
workplace, to say the least. To make this better for Tourette people, homeworking is a great
solution! And allowing employees to equip themselves with material (headphones, screens, ...)
helps a lot to contain the stress symptoms.

DID YOU KNOW?

10-15% of the world population
is neurodivergent

21% or organizations undersand
and appreciate neurodiversity

90% of managers believe
cognitive diversity can help the
organization

96% of neurodiverse employees
would want the organization to
do more to be inclusive

Q: Ecosystem for success: what can VC funds do more to support neurodiverse
employees?
A: VC funds can support company leaders and neurodiverse employees with more information
and greater education:
Explaining to company leaders what benefits neurodiverse employees will bring to the
company, especially in terms of thinking speed, tree thinking, creativity, and innovation;
Connecting company leaders with neurodiverse employees;
Chasing highly performant neurodiverse people, especially those who don’t find their way
in traditional large companies.
Five Seasons Ventures | Impact Progress Report 2021

Source: Deloitte, CIPD
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Vly

vly’s mission is to empower people
to become their best selves
because vly believes that healthy
individuals will lead to a healthy
world. By developing plant-based
dairy products that are both
nutritious and delicious, we create
healthy products that people love

Five Seasons Ventures | Impact Progress Report 2021
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PROBLEM
Dairy cows and their manure produce GHG emissions which contribute to
climate change. Poor handling of manure and fertilizers can overstress and
degrade local water resources. And unsustainable dairy farming and feed
production can lead to the loss of ecologically important areas, such as
prairies, wetlands, and forests.
These environmental risks of cow milk have led many consumers to switch to
plant milk. The existing plant milk on the market, however, often has
nutritional values inferior to dairy milk.
This is where vly comes in: their plant-based alternatives’ nutritional profiles
are similar to cow milk’s. Vly aims to offer plant-based products that
outperform dairy with regard to their health benefits.

Five Seasons Ventures | Impact Progress Report 2021

THEORY OF CHANGE
What

Vly is tackling the current health crisis, climate change
and industrial farming of animals by replacing animal
proteins with plant proteins

Why

Consumers choose vly for its taste, nutritional profile,
and environmental footprint

How
much

Milk from yellow split peas causes much lower CO2e
emissions than cow milk and supports healthy soils, due
to the peas’ nitrogen-fixing nature

Contri
bution

Vly contains more protein and less sugar than most
plant-based milk on the market, offering a nutritional
profile at least as good as that of cow milk

Risks

More people have switched to plant-based milk
alternatives. Although there is still a bias against the
taste of milk alternatives out of peas
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PLANET, PRODUCT AND PEOPLE IMPROVEMENT TARGETS
AS IS

TO BE (2025)

Planet

Organic ingredients: 0%
Food waste from production: ~10%
Emissions: 100% green D2C deliveries (20% of
total)

Organic ingredients: 20%
Food waste from production: <5%
Emissions: Offset 40% of total deliveries

Product

Nutriscore A: 100% of products
Plastic packaging: 100% of PET packaging is
recycled PET (r-PET)
Recyclability of packaging: 90%

Nutriscore A: 100% of products
Plastic packaging: 100% recycled PET (r-PET)
Recyclability of packaging: 95%

People

Ingredients: Cocoa 100% direct trade
Training budget: 1000€/ employee
Engagement: currently evaluating initiatives to
empower our communities

Ingredients: explore opportunities to source more
ingredients directly
Training budget: include budget for ESG training
Continue empowering communities to help them
choose prodcts good for their health and the planet

Five Seasons Ventures | Impact Progress Report 2021
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NuCo

The mission of NuCo is to
develop healthy snacks
(lower sugar/ high good
fats) with 100%
compostable packaging
while planting a tree for
each product sold

Five Seasons Ventures | Impact Progress Report 2021
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PROBLEM
After two decades of failed interventions across the cocoa sector, cocoa farming
communities are still battling the effects of poverty, child labour and
deforestation.
On average, cocoa farmers earn less than $2 per day, an income below the poverty
line. As a result, they often resort to the use of child labor to keep their prices
competitive. Moreover, the cocoa industry is one of the main driver of
deforestation (eg. Ghana saw a 60% increase in forest loss in 2018 compared to
2017). Deforestation has irreversible negative impacts on biodiversity, soil health
and the adaptive capacity of ecosystems in the face of climate change.
Another side effect of chocolate is sugar content. Consuming too much sugar can
lead to health problems, such as increasing the risk of weight gain, diabetes,
tooth cavities, and more. The WHO recommends a maximum of 50g of sugar per
day to reduce health risks. A small bar of chocolate (41g) contains 19g of refined
sugar, almost half of the total sugar intake recommended.
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THEORY OF CHANGE
What

Chocolate based product with nearly 65% less sugar,
made by 100% responsibly sources and organic cacao
beans and a plastic-free packaging

Why

Helping consumers shift to snacking with reduced sugar
content

How
much

30% increase in salary for 60 farmers, 100%
compostable packaging in each bar and 1 mangrove
tree planted with each purchase

Contri
bution

NuCo is pushing the industry to raise standards in
chocolate industry through 6 principles

Risks

Home composting is a less-known concept so packaging will
require more education and infrastructure to be correctly
disposed
35

PLANET, PRODUCT AND PEOPLE IMPROVEMENT TARGETS
AS IS

TO BE (2025)

Planet

Organic and vegan ingredients: 100%
Waste in production: <1%
Offset of last mile deliveries (LMD): 100%
1 tree planted every bar sold

Organic and vegan ingredients: 100%
Keep being almost zero waste along the supply chain
Offset of last mile deliveries (LMD): 100%
Keep growing the NuCo forest!

Product

Sugar: 60% less sugar than a normal chocolate bar
Packaging: 100% compostable
Cooperations with athletes and coaches to raise
awareness on the importance of nutrition

Keep a focus on the healthiness of products
Packaging: 100% compostable
Continue using social media to educate
costumers on the importance of nutrition

People

Cocoa: 100% free trade or free choice (fair origin)
Independent board members: 3
Hundreds of chocolate bars were donated to the
community

Cocoa: 100% free trade or free choice
Continue having an independent and diverse board
Structure a project to keep engaging with the
communities, particullarly at farmes level

Five Seasons Ventures | Impact Progress Report 2021
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Her1

Her1 mission is to help
women have a healthy and
balanced life through the
next generation of organic
food supplements

Five Seasons Ventures | Impact Progress Report 2021
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PROBLEM
40% of women worldwide suffer from functional gastrointestinal
disorders of varying severity such as chronic constipation, abdominal
distension, or bloating. These disorders place an economic burden on
healthcare systems and reduce the quality of life. Maintaining a rich and
balanced gut microbiome can help to lessen the symptoms.
Researchers have found that gastrointestinal disorders are correlated to
mental health disorders such as depression or anxiety. The so-called gutbrain axis connects the intestine with parts of the brain responsible for
anxiety, memory, and motivation. Keeping a healthy gut can have
significant impact in the prevention on mental diseases.
In the health supplements market, the majority of products that come from
conventional farming have been heavily criticized for causing biodiversity
loss, soil erosion, and increased water pollution due to the rampant usage
of synthetic fertilizers and pesticides.
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THEORY OF CHANGE
What

her1 products contribute to a balanced intestinal
microbiome thanks to a carefully selected mix of bacteria
strains

Why

The intake of probiotics has been proven to have a positive
effect on digestive diseases (diarrhoea, inflammatory bowel),
mental health (depression, anxiety), and skin, among others

How
much

Since 2019, her1 has reached almost 80.000 women and helped
them live a healthier life

Contri
bution

her1 products address key common problems such as digestive
and mental disorders and hormonal imbalances

Risks

The effects of climate change on agriculture can severely impact
her1’s supply chain, leading to volatility in crop yields and price,
especially when sourcing organic ingredients
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PLANET, PRODUCT AND PEOPLE IMPROVEMENT TARGETS
AS IS

TO BE (2025)

Planet

Organic ingredients: 60%
Renewable energy - direct operations: 50%
Offset of last mile deliveries (LMD): 70%

Organic ingredients: 100% (main product)
Renewable energy - direct operations: 100%
Offset of last mile deliveries (LMD): 100%

Product

Products aimed to increase wellbeing: 100%
Social media use: promotion of a healthy lifestyle
through social media
Packaging: glass & 15% recycled PET (rPET) + PE

Products aimed to increase wellbeing: 100%
Social media use: educational programs to break
taboos correlated to women's health
Packaging: increase to 80% rPET

People

Gender parity at the Board level
Monthly training for all workforce
No current projects with the community

Keep gender parity at the Board level
Include ESG topics in monthly training
Develop a project to increase women empowerment
in the local community
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Mammaly

mammaly mission is to deliver
sustainable pet care solutions
with natural supplements
made from upcycled
ingredients

Five Seasons Ventures | Impact Progress Report 2021
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PROBLEM

THEORY OF CHANGE

Sick dogs, annoyed owners: 90% of dog owners visit the vet regularly.
Dental, joint, and digestive problems, as well as a weak immune system,
and obesity, are widespread. Dog owners are overstrained since they
spend much money at the vet and miss the offline convenience.

What

Natural and sustainable functional pet snacks, essences, and
highly concentrated powder to decrease dog's health problems

Why

Pet owners who are conscious about the health of their pets
and want a product sustainable and simple to use

How
much

52t snacks sold, 5t food waste upcycled. All while keeping >100k
dogs healthy and happy – with already >9k owners using the
subscription model (launched in February 2022)

Contri
bution

mammaly has 100% recyclable snacks cans (made of FSC certified
cardboard), ships eco-friendly (DHL GoGreen, UPS Green Logistics,
and Dropp with electric bikes as logistics solution in cities) and uses
sustainable insect proteins or food waste upcyled

Risks

Lack of education: pet owners are often not aware of the
importance of prevention and rather react once a problem is
already present

In addition, an increasing number of dog owners are aware of their dog's
ecological footprint, looking for pet products with health benefits made
and sustainably.
A way to create functional pet food is to upcycle human-grade food waste
(both meat, and vegetables) and to use sustainable sources like insect
proteins. Putting a positive spin by linking them with functional benefits.
Moreover, since day one mammaly has created a product that is plasticfree, high quality, and sourced ethically. Production 100% in Germany, so
CO2-friendly and close to our customers in the EU.
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PLANET, PRODUCT AND PEOPLE IMPROVEMENT TARGETS
AS IS
Planet

Product

People

TO BE (2025)

Ingredients from upcycled food streams: 60%
Proteins sources: chicken and insects no (beef)
Offset of last mile deliveries (LMD): 100%

Ingredients from upcycled food streams: 80%
Proteins sources: increase insects use given their little
environmental impact when compared to other protein sources
Offset of last mile deliveries (LMD): 100%

Products aimed to reduce obesity and increase the
overall health of pets: 100%
Main packaging: Plastic free
External packaging: 70% from recycled paper

Products aimed to reduce obesity and increase the
overall health of pets: 100%
Main packaging: 100% recyclable or compostable
External packaging: 100% from recycled paper

No Board (yet)
Informal trainings and inclusion programs
Pet food donated to the community

Diverse and independent board
Set up a leading training and inclusion program
Continue supporting and loving homeless dogs
through donations
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Five Seasons
Values

FIVE SEASONS VENTURES CORE VALUES
OUR OWN RESPONSIBLE BUSINESS PRACTICES
Respecting the environment

Green office (zero plastic, trains over plane, economy only, printing rules)
Green team (lifestyle, consumption, personal mobility- bikes over metro)
Voluntary offsetting as a response to "irreducible" emissions
Building teams empowered, diverseand inclusive

Friday Lunches Weekly Trainings and monthly Mood Checks
Diversification of candidate sourcing evaluations
Support to female founders
Supporting our communities

Use of local suppliers
Inclusive mentorship to early-stage startups
Support of food charities based on personal preferences
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We are personally invested in doing the right thing.
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FIVE SEASONS IS CARBON NEUTRAL WITH ECOLOGI
Total CO2 emissions for 2021 are 22 tons:
100% offset via carbon reduction projects
100% of our energy is green
We all commute to the office either by bike, metro, or electric scooter

Our achievements
since 2020

Emissions breakdown (2021)
Energy
Travel to office
Air travel
Consumable
Fixed assets
0

25
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75

1000 trees planted

Offset 50 tonnes of CO2
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INTERVIEW
CHANYU XU
CEO - HER1

Female superpower
Q: Running a company is demanding and challenging,
how do you run a successful fast-growing startup?
A: One of my mantras is “dare to dream big”. I try to be the
best role model I can, not just at HER ONE, but for the
entire ecosystem: I am active as a mentor in various
startup organizations, and have a seat on the advisory
board for startups of our federal government.
I strongly believe that it is important to be aligned toward
the same vision. It takes time to foster a healthy feedback
culture in which all team members are able to
communicate openly and clearly and share
accountabilities. Failure is often a barrier for a lot of
people to start a business. And especially women are often
discouraged early in life.
Therefore, it is essential for me to have a good balance in
the team, not only by gender, but also by different skills,
origin, experience, age etc. This diversity in the team will
continuously bring us forward faster in the long term and
support the personal but also professional development of
each individual.
Therefore we should put an emphasis on creating an
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atmosphere that empowers and encourages reflection,
inclusion and innovation. This is what I try my best to do at
HER ONE, the mindset that failure is nothing to be afraid of,
but something important to learn from.
Last but not least, along with all the responsibilities as a
female founder, women have to fight a lot with internalized
stereotypes and biases. This makes it even more important to
create an empowering, safe and conscious environment at
work for everyone.
Q: HER ONE has recently launched a new campaign
“tackling taboos” in female wellness like digestive issues.
What has been the responses of your community?
A: Breaking through taboos is a demanding task that asks for
creativity, commitment, analytical, and scientific as well as
outside-of-the-box thinking. There are three essential drivers:
1) We put our customers first: we engage with our
community, listen to their experiences, share their stories
and reflect on our own experiences. HER ONE is not just a
supplement producer, but rather a holistic well-being brand
that understands and caters to the needs of the woman of
today.
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Empowerment from within

Ecosystem for success

2) We break taboos by normalizing them: we use mass-market
social media like Instagram or TikTok and key opinion leaders
and content creators to address female health topics like
period cramps, PMS, digestion, and gut health.

2) Starting and leading a business is challenging for everyone,
but for women, there are more difficulties associated with it.
So individually we can speak up every time we witness
inequality to help women’s voices be heard.

3) We are the change you want to see: our products consist of
natural & clean ingredients, which are sustainably sourced
and backed by science. 100% of our product portfolio is free of
synthetic additives, sugar, lactose, or gluten.

3) Offering programs e.g. mentoring and education
opportunities, especially in areas where women are
"traditionally" less seen and supported by society.

I started HER ONE to build the next generation of category
leaders in well-being, holistic health, self-care, and beauty
from within and beyond.
Q: What could Five Seasons do more to support female lead
entrepreneurship given that in 2021, women secured just
1.1% of all VC investment in Europe?

4) Training on topics like gender-based discrimination should
be held by people who are affected by these, in order to
educate them on how to reflect on one's own privileges as
well as how to put mutual empowerment into action.

The most important point to address in today's VC world:

5) Creating spaces where women can share experiences and
lessons is crucial. Women only networking events, for
example, are safe places to reflect on how to react to
harassment, discrimination call or lack of trust from male
investors.

1) Promote diversity! It is not just about gender, but different
skills, backgrounds, views, experiences etc. Creativity,
productivity, innovation: Diversity will steadily bring things
forward much faster in every team!

6) Lastly, hire more female partners/investment managers
and look for a more balanced gender ratio. This will attract
more female-founded startups and lead to more investments
in female-led businesses.
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FIVE SEASONS TIME FOR THE COMMUNITY
Since the very beginning, Five Seasons Ventures
has been very active both in the investment and
the local community
In 2021, Five Seasons Ventures employees dedicated more
than 250 hours to community services, supporting various
organizations in the food space and the venture space
A particular focus has been on empowering underconnected entrepreneurs by offering mentoring time and
brainstorming sessions
Five Seasons Venture is also an active member of
investment organizations with a clear focus on
sustainability
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We thank you for your
continued support in
our efforts to contribute
to the development
of healthier People, Pets
and Planet
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Contact
Five Seasons Ventures

93 Rue de la Victorie, 75009

Paris

www.fiveseasons.vc

hello@fiveseasons.vc

